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Short Term Notes
( K. R, A Industrial)

Suv.li as tn now being substituted
fir Commercial I'aprr

p 4'4 ' 7
Long Term Bonds

, t K. K. Industrial m
' 4 6W

Cuaranteen Stocks
61 4 "4

N , Iff II

Plympton, Gardiner & Co
II 4 IKEftB,

si frtitun Birstt, New vot',1.

Good Security

Stability of Earnings

5 Per Cent. Income
T'HFSE sre some of the important

leatures that mske sound invest-
ment bonds rank ularl v attractive to
discriminating iniestnrs. U'lien you
Invest in honds secured upon proper-
ties of established alue and demon-
strated earning poser you sre sur-
rounding your money aiih eerv

safecuard. ou can obrain
spproxiinstely 5 per cent, by inesting
In bonds of thiv character, and we shall
be filad to submit offerings for your
consideration.

Writ for O'T rtrraUr OS
"loveBinifai Sirt urlilea."

Spencer Trask & Co.
48 Exchange IMace. New York

A ban Boston i hi.isi

Proper
Investment Service

requires intelligent appreia'lon
of the in e.t. .r'l rlrr umst snres.
thorough knowledge of compara-
tive value, avallabls in the market
and tjie experience neoessary lo
iiia'se for sach Inveai r select) 'n.
Hh.sr adapted to hi. needs iu
rioin' of security, income, market-
ability and probable appreciatl n
In v a lue The i .rganirat i n f N V

Halsey A Company renders s selec-
tive investment servi'-- of this
chars ter Vour patronage i. cor-
dially Ins ited.

N.W.Halsey&Co
49 Wall Street. New York

PMlSdsipMa ''Mrafo s13 Franrl.rn

Karris, Forbes & Co

N. W. Harris & Co
Sew York

Plfie Straot. Cor. William
HEW YORK

Gotrmmcr.t
Municipal
Hailroaii and
Public Utility

Boms

for
Investment

Standard Oil
and

American Tobacco
We offer our services to

Security Holders in the re-
adjustment of their hold-
ings.

5CHMfDTS(ALLATTN,
Members New York Stock Eicbai.ce

111 Broadway, New York

J. K. Rice. Jr. & Co. Specialize In
mrri an nuil t om. at I'M SlockfitO, W. il. inir Oi nro. A I'fd. Stuck

Wfimiii i llruiion om. al I'M Stockrniicd ( tat. it toroe lock
ft H. HoohMirih I om. al I'fd. StOt k
Mnitcr Mmiufai luring storkrind Kapld A Indianti Stock
f hi Id i; i ii 1. in. i on), a i r i StackPhrlpa. Ilodgc A 1 o. Stock

oiitlnrnt-st- l Insurant c Slock
tt'nuri' ii I nvttrfi.

J.K.Rice,Jr. & Co.
'Phoote Teai to Tim Hftnover. 3.' Wt4i st, n. v.

INVESTMENT SECURITIES
Wfnm. fr Liriular M ttht on VrvtO
Curtis & Sanger

NEW TOHB. IMISTUN n CniCAQO
ST'H K I M il (.P!

49 WALL STKECT
Q"nn am inru rhisaga

V . M I

100 Gaaa. Rwai Ltgai em.
."" i." n ' i aiaytoaTSpa
OO l.'l. j K. II ISt.ll 4 lockI'M) ' Vorh :''" i. in.

i mi oil- - i letittor i umaion
1 'O Popa Mssu Iscl ur tn s lorn. X i'fd
FREDERIC H. HATCH &, CO.

N l.irk II. ion
HI! tit ...i siri'.'i .mi i. ,,ki... siJ'rtvate jelenhoneii baiwwn vm ork am Boalon

Wm.A.Read&Co.
Bankers

25 Nastau Street, N. Y.
BOSTON LONDON CHICAGOr & C. RANDOLPH

r Mrw V.irl Si. ftfhiiiIII (,.!. Ne, .,, i.

OPEN MARKET S CURlTiES DEPARTMENT
H, li' i' i P. shlfi.i-- . i.inii,l'"r In Ikii' ci.i tu. i Hint! NwurlUfa

I'aiWd SUM, :auala sua slciku.

THE FINANCIAL sirt ATioX.

Thorn wnrn few if any important
In llimririnl innttors laRl WWk,

Large money Interests were apparently
doing Hill" In tha lloek market ami the
stock market iteif waa Inollned to irru-- 1

laritv and profit taking with ton sequent
liom itie-- K All thin raprMenU I n rum I

and healthy cuuria. No reasonable paf"
mill ( in export thai nudi it r.ipul savanna
in rt n lm been wltneaaed In
la i tci months oan be continued wlthoul
pnimn, Business In the country, though
Improved and Improving, la Mill not In a
tnte to Justify hopeaol anexrlted advance

likn

otlirrn

have

MNnirad In

directors
Steel

Ideas about

lllltllerlliitelr, and Imsine-- pn.Krwi. inilnl ... ,Ilf. t ,111 tune l lime
else, haate alowly, occasion might urine, the function! of tha

the fact that weak new Include al ih- - Mine
mined holiday had sotnethlnl do thoee fountain of to cor
jmiIi ipiletlng down of puratlona budneea men aa to Juat what
Rut gr.M'cr market fm tor waa tha they oahnot do under tha Sherman
coming meeting of I'ongreaa Possibly law. The question might perhaps be stig
there might have been some of gested lo Judge (iury as to what buslnc

liecause of the more lesn lolenl men or corporations Would do If the defini- -

ne in call money toward the end
of the week, although it waa hard to seel
whv the action of any other pernon than
an unusually mercurial speculator should
have hen Influenced In this way Money
rales li ive ioiig lieen so l" here that our

ilmnka have been willing to make loans
abroad and even to send money out of

thfre

r

f
must make

I

I

.i
I

I

retea

prove
cor-

poration-

the country on .lightest pretext j ting up new Intermediary?
'order lo keep their balance profitably in pleaaant to turn from

may tat that this tendency leaa academic and iberetlcl
haa for the time being been a bltjto the Improvemeii
overdone and from now on nurlbas taken place In mibtin buakneni

kira

banks mUSl consider re they have the l.eiteitneni H

d' ne necessities of their own it self aueh been the steel
that must be met over the Industry, In general tendency of

of the year Kt all evcnt money rate railway larger Umk clearings,
In our country cannot continue to present the greater estimates of the i,o the
the greit disparity with those other season's cotton crop the Increased
oountrtaa they have long shown, activity 1 cot ton attd woollen and I t

especially inasmuch u political and other I and Tha whole current
Clo are ch aring business the financial and development.
World over picking Up This doS no; on the side, in 'his
alter the fact that country .till must placed the confession of the
command the international financial a murders I MM Angeles, which
situation I he great bank, the leading for olivioiie redeolis bar. a s.c' though
foreign sre heavily Indtbtad to I direct bearing upon the general liusinms

United Statee, and may be status Ihe placing of railway order.
said In s (5"ihihI wiv thai tln flnanoea
of "'.r Country nr in such ahuiv that at
s ha"n of the var whon are usually

hoavily frmn Krrlin. Paris aO'l
London Hr nnw rxtpn(lina i redit
atmtit tiie !ain ii.Kr lo Institutions
th- - i"iti The favorable foroa "f
piiitton has not vet boon fell t' its full

hero. Dor even fully comprehended;
i"ir inis win not aiwy rit uie case

j As records of t'onjrress
sonn" anxiety Is nat'iralry felt . even if it
in perfectlT evident that financial re-

straint because Of it less than urdinarr
With ! ith Virt ies I "ngresr. ami Various
Presidential candidates playing for poei
lion in tie next electoral OOtlteSt, l.iisiness

'men .ire b"lrling off frmii
Ian;.? COrnniitmentS until they can see
h'iw far politicians are willing to (to in

business for what they think
tn i cunning political ends. Veverthe-- i
leaa. confidence la growing; ami
there is basis for the belief that the poll"
ti ians have come to understand that
conservatism and not radicalism is likely
to win the net Presidential oontast,
or at least a greater measure of conserva-
tism than has been displayed in the last
fo'ir years. President Taft's message
I "iigress will probably lie read more
' :o.'!y than any other Presidential out- - j

giving that has been made of l ite, and
has I .eon ' ifflctally slated that the message
will I short that the newspapers can
prim it full and that it can l read In
Its entirety in short apace of time
will very interesting indeed to observe
whether the message does or does not
show the influence of that general move.
ment among politicians radicalism

conservatism that has been mentioned.
Will the President emphasize or will he
ii"i the advantage the country of big
business, and will he or will he not lay
stress upon the legality of "big business"
considered strictly an such? Will he nsk
for stringent amendments to the Sherman
law. increa.-in- g penalties and so forth,
and will he ask for a mass of supplemental
legislation by which the operation of the
statute will be made of more minute and
far reaching character? Or will ho sug
gent that the present law should be left

u it is with the possible slnglo addition
of a provision for the national and volun-
tary uicori mration largo b'lsinese con-

cerns an altogether beneficent provi-
sion leaving the exact scope of the law
to remain subject to court decisions and
limitations particular instances in the
Saras manner as now obtains? A docu-
ment that will, however, be read with
greater interest than President Taft's
message will lie the report of the Hadley
commission on securities, which,
according to the newspapers, is expect eri
tu be sent Congress toward the latter
end of the week. Wall Street has been
full for some time rumors to the effect
that the report will hoof radical character,
holding that the railway of
the country wore heavily overcapit alined
and generally recommending al) sorts
Irastic action by Congress. The high

character the members the Com-

mission, headed as they are by the presi-
dent of Yale University, himself a great
railway expert, should be sufficient indi-

cation that these rumors are false; and
it will ! very surprising indeed if when
the report of ho commission is made
public, whatever may be Its character.
it does not result in a groat clarification

judgment, so long clouded
Ignorance and demagogism, upon the
proper relations of th national Govern-
ment the country to railway securities
and railway capitalization.

As to the trust question, the opinion
may herewith be expressed for what
it is worth tliat the Supreme Court

our country will bo liWely to pluy con-

siderable havoc with any scheme for a
Federal commission to regulate "trusts,"
even if the authority of this commission
is not pushed so far as to give power to
fix prices, an authority that certain

theorists would like to see estab-
lished The analogy that presented hers

the minds of many people is that of the
Interstate Commerce Commission that
has already been sot up by the (ioveni-iiien- t

regulate tha railway of
Ihe land, but it requires but little thought

any one's pari to see that tins analogy
is and fallacious. A railway
company is a public utility which repre
sents substance a public highway
the common use all people, and it

fundamentally for existence upon
the exercise by the State of power of
eminent domain Bui no such conditions
pertain to private business operations.
People carrying on general commercial,
mercantile and manufacturing tranaao- -

tii us do SO without obtaining any favors
whatever from 'he Oovvromonl or the
States except those which are granted in
general laws to all citizens alike. Thorn
is manifostly the greatest difference be-
tween these transactions those of
railway companies or other transporta-
tion agencies enjoying public franchises;
and while it is conceivable that for the
present methods r conducting private

THE MONDAY, DECEMBER 1911.
bUSlfMMS ba lUbatltUtad
Involving a oloaer regulation and super-
vision iiy tiin national Government) it i

plain that the designers arranging this
substitution will to exercise the ut

'Hi can- leal they infriiK- - Upon the
private rtghta Individual cltliens thai

the noal solemn mi eom
preheuaivi manner by the organic law of
the land

There nre i good many people who iio
tin not exactly understand whal Judge Oary,

chairman tha lioani ul ol tha
Corporation! la driving at m hie ex

preaaed i grant of a Federal
lloanaa to corporal lona which could n

,,r
everything
Presumably laal con- - bureau to time
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tioiiK the legality or illegality of pat
ur proposed acts afforded Iry the bureau

to ba uiiw eir. .me t the cor-
porations concerned Would Iheae

submit to such definition!
Would they have recourse to iho courtef
And if it ik lies cairtt" alter all who are to
eeitie ihe matter, what Is the need ol aci
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tor ir..n and eo in Volume line led t.,
larger buying of pig iron: ami last o. ,

la greater amount of the basin metal wa
purchased I.T manufacturers than n

iNiught in a similar spaoe tune oi
mora than in voars I here In.- - been

IM advance In the price of iupper t,, i:o4
cents a pound: and while the ,i;.rge ha- -
been heatedly made thai this advance is

j due to mere manlpulatkm then' is no
avoiding the significance of the tact that
ihe statistical condition of the metal is
such thai mre manipulation could
compllsh the result soo. ihed, :f Indeed
manipulation was rcapi tisll l a-

- all The
subsraniml truth alsiut this mailer is
thai the low price of copper that has held
for so long has so Increased the i oneuinp
lion of the ariii le and d- - re,i.-- t the pro
ductlon of it that inroads have been made
iism surplus stock, with a natural effect

iin valuations these, and atsjve all
the more cheerful general spirit "t the!
financial community, may be noted as
among some of the Indications that a
turn for the better of elementary chars' ter
has arrived in the country's trade

and the prophecy may be afov
made when this new path becomes a little
more clearly outUned.as In all probability
it soon will be. it will be attended With
renewed activity and a movement t.,v..iid
higher prices In Ihe Stock mark-- t
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